




  
Chart 16 - Impulse response functions to loan supply shock (median whole sample period) for alternative sign restriction horizons  
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Note: Averages of impulse response functions over time. Line is the median, grey are delimits the space between the 16% and 84% percentiles. “K” is the number of periods over which 
the sign restrictions are imposed. K=1 refers to restrictions imposed only on impact. For the Euro Area results obtained only for K=1 and K=1&2. 
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Chart 17 – Counterfactual: variables evolution in the absence of loan supply shocks for alternative sign restriction horizons 
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Note: Counterfactual exercises: evolution of variables in the absence of loan supply shocks. “K” is the number of periods over 
which the sign restrictions are imposed. K=1 refers to restrictions imposed only on impact. For the Euro Area results obtained 
only for K=1 and K=1&2. 
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Chart 18 - Impulse response functions to loan supply shock (median whole sample period) for alternative model sizes  
Real GDP   Inflation Loans Lending rate 
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Note: Averages of impulse response functions over time. Line is the median, grey are delimits the space between the 16% and 84% percentiles. Model with 5 variables includes real GDP 
growth, inflation, non-financial private sector loan growth, the composite lending rate and the short term interest rate (baseline model). Model with 4 variables includes only the latter 
first four variables (i.e. the variables on which sign restrictions are imposed). “K” is the number of periods over which the sign restrictions are imposed. K=1 refers to restrictions imposed 
only on impact (baseline). 
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Chart 23 – Counterfactual: variables evolution in the absence of loan supply shocks for alternative identification schemes 
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Note: Counterfactual exercises: evolution of variables in the absence of loan supply shocks. “Model 5 variables, 3 shocks” is 
the baseline model, while “Model 5 variables, 4 shocks” also identifies monetary policy shocks (see text for details). In both 
cases, K=1. 
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